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KEY ECONOMIC INDICATORS FOR MALAYSIA 


All values in millions of U.S. dollars (US$) unless otherwise 
specified, at the 1986 exchange rate of M$2.61=US$1.00) 


1984 1985 1986 1987 
Est. Pro}. 
Income, Production, Employment 
GNP in 1978 Prices 20,503 20,198 20,289 20,278 
Percent Growth 6.7% -1.5% 0.5% -0.1% 
GNP at Current Prices 28,422 274513 25,270 255321 
Percent Growth 13.9% -3.2% -8.1% 0.2% 
Per Capita GNP (Curr. Prices) 1,865 LsitSS 1.569 1,530 
Population (millions) 15627 15.68 16.11 16.54 
Labor Force (millions) 5.38 5.92 6.08 Ss25 
Unemployment Rate 6.3% 7.6% 8.7% 9.5% 


Money and Prices 
(Year end, except June 30, 1986) 


Money Supply M3 (M$ millions) 13,337 13,579 13,022 
Growth of Money Supply -0.6% 1.8% -4.1% 
Inflation (CPTI) 3.9% 0.3% 1.0% 
Commercial Prime Rate 12.25% 10.75% 9.25% 


Balance of Payments 
Merchandise Exports 4,733 14,400 423773 13,105 


Merchandise Imports 12,056 11,000 16,122 10,310 
Merchandise Balance +2,677 +3,401 +2,651 +2,795 
Services & Transfers (Net) -4,177 -4,089 -3,891 -3,970 
Current Account Balance -1,501 - 688 -1,240 -1,175 
Exchange Rate (avg., per US$) 2.34 2.48 261 

Foreign Debt (Med. & Long) 15,444 16,715 19,119 (a) 

Debt Service Ratio 11.4% 14.0% 19.7% 20.7% 


Government Finance 

Federal Gov't Revenues 7,971 8,090 7,340 6,905 
Federal Gov't Spending 10,810 10,277 10,735 10,081 
Federal Deficit -2,838 -2,187 -3,395 -3,177 
Percent of GNP 10.0% 7.9% 13.4% 12.5% 
Overall Public Sector Deficit -3,751 -2,878 -4,799 -4,032 
Percent of GNP 13.2% 10.5% 19.0% 15.9% 


U.S.-Malaysian Trade 

U.S. Exports to Malaysia 1 627 1,463 1,081 (b) 
U.S. Imports from Malaysia 2,825 2,397 1,449 (b) 
U.S. Balance w/ Malaysia - 998 - 934 - 368(b) 
U.S. Share in Malaysia's Trade 14.8% 13.9% 17 .8% (b) 


(a) As of September 30, revalued at current exchange rates. 
(b) January-July only. 


Sources: Ministry of Finance Economic Report 1985/1986 
Ministry of Finance Economic Report 1986/1987 
Bank Negara Quarterly Report June 30, 1986 
U.S. Department of Commerce 





SUMMARY 


The second half of 1985, and all of 1986, have been very 
difficult for Malaysia's economy. A 20-year record of nearlv 
8 percent annual growth came to an abrupt end in 1985 when 
nominal GNP contracted by 2.5 percent. The Malaysian 
Government now estimates that the economy will decline a 
further 8.1 percent in 1986 and forecasts little growth in 
1987. The large fall in world prices for commodities which 
account for two-thirds of export earnings (particularly 
petroleum and palm oil) has driven Malaysia's slump. 


The current account deficit worsened significantly in 1986 to 
$1.24 billion and the government expects only a slight 
improvement in 1987. The decline in export revenues was only 
partially offset by declining imports as a result of reduced 
Capital spending and falling personal incomes. Lower export 
revenues and increased debt servicing costs will raise the 
foreign debt service ratio (public and private) to 20.7 
percent. Government revenues have also been reduced by the 
fall in oil prices. Consequently, both the federal budget 
deficit and the broader public sector deficit which had been 
declining from 1981 to 1985, will rise in 1986 to 13.4 percent 
and 19 percent respectively of GNP. 


The Malaysian Government is responding positively to the 
country's reduced economic prospects. A number of measures 
have been announced to encourage foreign direct investment. 
The government has cut government spending, which will in 1987 
actually be below 1985's level. It is also encouraging 
exporters, particularly of manufactured goods, with tax 
incentives and an expanded export credit program. 


In spite of economic austerity, there are still opportunities 
for American investors and exporters. Malaysia is eager for 
increased American investment, particularly in high technology 
and in the processing of natural resource based commodities. 
Product categories which offer the best prospects include 
telecommunications, computers and peripherals, and food 
processing and packaging equipment. The implementation of a 
new Patent Act and the imminent passage of a new copyright act 
augur well that protection of intellectual property rights will 
encourage increased trade and investment. 


MALAYSIA'S ECONOMY IN BRIEF 


Over the past 20 years, the Malaysian economy has 
experienced a period of sustained rapid growth and increased 
diversification. Industrialization made manufacturing an 
increasingly important factor in the economy. Manufacturing 
has become almost as important as the traditionally dominant 





~ 


agricultural sector. For 1986 the government estimates that 
agriculture will account for 21.3 percent of GDP; manufacturing 
20.0 percent; mining (including petroleum) 11.1 percent; 
construction 4.3 percent; transport, storage and communications 
6.5 percent; wholesale and retail trade, hotels, and 
restaurants 11.6 percent; finance, insurance, and business 
services 8.8 percent; and government services 12.5 percent. 


The Malaysian economy is extremely open with exports accounting 
for one-half of GNP. AS a result, external developments have a 
strong impact on Malaysia's economy. Malaysia is also a 
primary commodity producer. Despite the gains made by 
manufacturing, six commodities--petroleum, palm oil, rubber, 
tin, timber and cocoa--accounted for two-thirds of Malaysia's 
total exports and one-third of GDP in 1985. In 1986 the 
weighted average of Malaysia's export prices has fallen 20 
percent, with even greater declines for the largest export 
earners (0il down 46.5 percent and palm oil down 57.3 

percent). The effects of the decline in export earnings have 
reverberated throughout the economy, reducing national income, 
government revenues, consumer spending and business investment. 


The New Economic Policy (NEP) was established in 1971 with two 
aims: to (1) eradicate poverty in Malaysia and (2) restructure 
the Malaysian economy so as to end the identification of 
economic function with race. In particular, the NEP was 


designed to enhance the economic standing of the ethnic Malays 
and other indigenous peoples (collectively known as 
"bumiputras" in Malay). The rapid growth of the 1970's and 
early 1980's made possible the provision to bumiputras of an 
expanding share of the economy without reducing the amount 
going to other groups. 


One important NEP goal (and the one most often criticized) is 
to alter the pattern of ownership of corporate equity in 
Malaysia. By 1990, the NEP sought to ensure that no more than 
30 percent of corporate equity was held by non-Malaysians, at 
least 30 percent by bumiputras, with the remaining 40 percent 
held by non-bumiputra Malaysians (primarily Chinese and Indian 
Malaysians). To this end, the government established various 
trusts which were provided government funds to purchase 
foreign-owned shareholdings on behalf of the bumiputra 
population. Foreign firms were urged to restructure their 
equity (often 100 percent foreign-owned) in line with the NEP 
guidelines. It is generally conceded now that the equity goals 
of the NEP can not be achieved by 1990, as a result of the 
recession. The Government has implicitly recognized this fact, 
adopting more pragmatic guidelines for foreign investors and 
permitting two foreign firms to restructure recently without 
meeting the strict NEP guidelines. The poverty eradication and 
employment opportunity goals, however, remain very much alive 
and are being actively pursued in government economic policy. 
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CURRENT ECONOMIC SITUATION AND TRENDS 


Output and Sectoral Performance: The Government now believes 
that the economy (GDP) will grow only 0.5 percent in real terms 


during 1986, after a decline of 1.0 percent in 1985. The 
decline in commodity prices is expected to lead to a fall in 
nominal GNP of 8.1 percent this year, following the 2.5 percent 
fall recorded in 1985. The nominal GNP figures more accurately 
represent the actual income received for the one-half of GNP 
which is exported. The Finance Ministry's economic report 
projects real GDP growth in 1987 at only 1.0 percent and 
nominal GNP growth at 0.2 percent. 


Agriculture remains the largest sector in Malaysia's economy 
and agricultural output in 1986 is estimated at 2.7 percent 
higher than in 1985, with further growth of 2.6 percent 
projected for 1987. Palm oil and cocoa are expected to account 
for the sector's continued growth. The Government expects palm 
oil production to grow 16 percent in 1986 to 4.8 million tons 
and a further 8.3 percent in 1987 to 5.2 million tons. 

Malaysia already accounts for 60 percent of world palm oil 
output, a market share it will retain or even increase over the 
short run. Despite currently depressed palm oil prices, the 
Malaysian industry will experience continuing growth in output, 
even without new plantings, as trees planted in the early 1980s 
Mature and reach their full production potential. Cocoa 
production is expected to increase 26 percent in 1986 to 
130,000 tons, making Malaysia the world's fourth largest 
producer with 6.9 percent of world output. Output is projected 
to grow a further 15.4 percent in 1987 to 150,000 tons. Rubber 
production is expected to stabilize through 1987 at 1,400 to 
1,500 tons per year. Production of tropical timber, where 
Malaysia is the world's largest exporter, declined 4.7 percent 
in 1986 to 29.5 million cubic meters as a result of depressed 
prices and a further 1 percent decline is expected in 1987. 


Manufacturing output is expected to be up 2.0 percent in 1986 
(after a fall of 3.8 percent in 1985). Growth of 2.5 percent 
is projected for 1987. The first half of 1986 saw a modest 
increase in output by the electronics industry, after the first 
half of 1985's disastrous 13 percent decline caused by world- 
wide overcapacity and slumping prices. Malaysia remains the 
world's largest exporter of semi-conductor devices, and the 
weak world demand has had a negative effect. Conditions in the 
local industry remain uncertain with the key book to bill ratio 
fluctuating through the summer. Output of consumer electronics 
recovered in 1986 with 20 percent growth expected this year. 
Other manufacturing industries benefited from external demand, 
such as textiles and apparel, but exports to Europe and, 
increasingly, the United States will be constrained by 
bilateral textile restraint agreements. Industries dependent 
on the internal market faced a more difficult time as consumer 
incomes and spending fell. 
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Mining output is up 6.3 percent in 1986 (entirely due to 
growing oil production offsetting the decline of the much 
smaller tin mining industry). Slower growth of 1.1 percent is 
projected for 1987. Oil production averaged 497,000 barrels 
per day (b/d) over the first half of 1986 and has been even 
higher in the second half. Output for 1987 is put at 510,000 
b/d. Natural gas output grew 22 percent in the first seven 
months of 1986 over the same period in 1985 to 306 billion 
cubic feet and is likely to grow substantially over the future 
as domestic use expands and the planned pipeline to Singapore 
is constructed. Tin mining has contracted sharply with 
estimated 1986 production down to 26,500 tons from 36,900 in 
1985 and 41,000 in 1984. At the end of July only 187 mines 
were operating with 12,000 employees, down from 449 mines with 
23,000 employees at the beginning of 1985. Output is expected 
to decline further to 25,000 tons in 1987. 


The construction industry is expected to contract a further 9.0 
percent in 1986 on top of 1985's 8.4 percent decline. A 
further contraction of 10 percent is expected in 1987 as a 
result of the commercial property glut. The services sector is 
expected to post a 4.3 percent decline in 1986 and only 0.7 
percent growth in 1987. 


Unemployment is now expected to reach 529,000 by the end of the 
year (8.7 percent of the labor force). Slow growth, combined 


with a growing labor force, is expected to push the 
unemployment rate up to 9.5 percent in 1987. 


Balance of Payments and Foreign Debt: Malaysia's balance of 
payments deteriorated in 1986 and is expected to improve only 
slightly in 1987. The 1986 current account deficit is expected 
to increase to $1.24 billion from 1985's $688 million. Ona 
trade-weighted basis Malaysia's export prices declined 20 
percent but key commodity prices fell much further: petroleum 
down 46.5 percent and palm oil down 57.3 percent. As a result 
a 10.9 percent increase in export volumes is negated and export 
earnings are down 11.3 percent for the year to $12.8 billion. 
Imports are expected to be down 8.0 percent in value terms to 
$10.2 billion, leaving a 1986 merchandise surplus of $2.65 
billion, down from $3.4 billion in 1985. The services deficit 
is expected to be almost unchanged at $3.84 billion. 


Malaysian exports of textiles and apparel (up 28.4 percent to 
$243 million) and electronic components (up 22.6 percent to 
$1.44 billion) were particularly strong sectors. Electronic 
components became the country's leading export, surpassing 
crude petroleum ($1.41 billion, down 35 percent from 1985) and 
palm oil ($860 million, down 56 percent). 


The government expects 1987's current account deficit to narrow 
slightly to $ 1.17 billion. Government projections for 1987 
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export earnings are based on very conservative price forecasts 
for Malaysia's commodity exports. If present prices hold firm 
or improve, the current account deficit could be significantly 
reduced. Every $1 rise in the price of oil above $13 per 
barrel reduces the current account deficit by $100 million. 


The foreign debt service ratio is expected to pass the 
Government's self-imposed limit of 20 percent, reaching 20.7 
percent in 1987 as a result of increased debt servicing costs 
and the slow growth of export revenues. Malaysia's total 
foreign debt stood at $19.1 billion as of September 30. Some 
75 percent of the debt is in U.S. dollars and most of it is at 
floating rates, so Malaysia has benefited significantly from 
the fall in dollar interest rates over the past 18 months. 
Yen-denominated debt, however, accounts for 22 percent of 
Malaysia's debt (mostly at fixed rates) as a result of the the 
yen's rise against the Malaysian currency. As of September 30, 
Bank Negara's foreign exchange reserves stood at $5.27 billion, 
up from $5.17 billion in December, 1985. 


Despite the increase in the debt service ratio, Malaysia 
remains an attractive client for international bankers. A $350 
million Euromarket syndication this year was subsequently 
raised to $500 million because of the strong response and was 
obtained at very favorable terms (.375 percent over LIBOR). 
Perbadanan Nasional, a national investment trust, in October 


raised 11 billion yen ($72 million) from a group of Japanese 
banks and 21 billion yen (then $130 million) in February. 


Money, Interest Rates and the Banking Sector: Monetary growth 
during the first half of 1986 slowed markedly. Total M3 (cash, 


demand and savings accounts, and certificates of deposit) rose 
by only 4.1 percent during the first six months, compared with 
6.9 percent in the same period of 1985. Other monetary 
aggregates showed a similar deceleration. Credit demand from 
both the public and private sectors, however, remains strong, 
exacerbating a tight liquidity situation. The loan/deposit 
ratio of the commercial banks remains above 100 percent. To 
ease the liquidity problem, Bank Negara (the central bank) 
reduced the reserve and liquidity requirements of commercial 
banks in October, effectively freeing $475 million in banking 
assets for credit creation. This follows similar action in 
February. In addition, receipt of funds from the Malaysian 
Government's $500 million Euromarket loan has markedly eased 
liguidity in the financial sector, pushing interbank rates to 
historically low levels and leading to a recent reduction in 
the base lending rate to 9.25 percent. The effect, however, is 
expected to be short-term. 


The Malaysian Government has also recently acted to resolve the 
deposit-taking cooperatives (DTC's) crisis which began in July 
when 24 DTC's were suspended following an investigation into 
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their financial position. Most of the DTC's will be taken over 
by commercial banks and finance companies with the aid of 
government loans, but deposits in the DTC's will be written 
down to equal estimated net asset values. Depositors stand to 
lose 40 percent of their $600 million in deposits. 


The Malaysian currency (the Ringgit--M$) depreciated 6.4 
percent against the U.S. dollar during the first six months of 
1986, reaching M$2.64 per U.S. dollar in July. Since then, the 
currency has firmed slightly and has recently been steady at 
M$2.62 per U.S. dollar. Since the U.S. dollar has itself 
fallen against major European currencies and the Japanese yen, 
the ringgit has effectively depreciated by 14.2 percent on Bank 
Negara'a trade weighted formula. 


The Public Sector: The fall in oil prices has severely cut the 
Malaysian Government's revenues, ending four years of declining 
budget deficits. The petroleum sector contributed nearly 30 
percent of total 1985 revenues and the Government now expects 
its revenues to fall $750 million in 1986 and a further $430 
million in 1987 to $6.9 billion. Despite economy measures 
already enacted, the operating budget will exceed revenues by 
$500 million (versus a $380 million surplus in 1985). 

Including development spending, the 1986 federal budget deficit 
will be $3.4 billion (13.4 percent of GNP), up from $2.8 
billion in 1985 (9.3 percent of GNP). The broader public 
sector deficit for 1986 (including the state governments, 
statutory bodies, and non-financial public enterprises) is 
expected to run $4.8 billion (19.0 percent of GNP), up from 
$2.9 billion in 1985 (10.5 percent of GNP). For 1987, the 
Malaysian Government expects the federal deficit to be $3.3 
billion (12.4 percent of GNP) and the broad public sector 
deficit to be $4 billion (15.9 percent of GNP). The Government 
expects to fund its deficit primarily in the domestic market, 
which will put further pressure on liquidity. Inflation, 
however, is expected to remain very low (0.3 percent in 1986). 


The Government recognizes the need to deal with the deficit. 
The Finance Minister, in his budget speech to Parliament, 
called for the deficit on the operating budget to be eliminated 
by 1989. There were no major tax increases in the new budget. 
Operating expenditures are to be controlled by cuts in many 
public service fringe benefits (housing loans, travel and 
housing allowances, pensions, etc). At the same time, several 
tax and other measures were announced to encourage business, 
including a relaxation of the Industrial Coordination Act 
requiring government approval for all but small manufacturing 
investments. Exporters also receive further tax incentives. 
It is unlikely, however, that the measures announced so far 


will close the budget deficit unless oil prices (and government 
revenues) recover. 
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IMPLICATIONS FOR THE UNITED STATES 


United States-Malaysia Trade: Trade between the United States 
and Malaysia has been relatively stable, in aggregate terms, 
during the past five years, with U.S. exports running $1.5 to 
$1.8 billion and U.S. imports from Malaysia running $2 to $2.8 
billion. The balance in Malaysia's favor has been fairly 
consistent at roughly $800 million per year. Within those 
stable aggregates, however, an important transition has taken 
place--the growing share of manufactures in total Malaysian 
exports to the United States. In 1981, 50 percent of U.S. 
imports from Malaysia were manufactured goods. In 1985 that 
proportion was 75 percent. The U.S. accounted for 42 percent 
of Malaysia's manufactured exports in 1985. Manufactured goods 
also represented 75 percent of U.S. exports to Malaysia. 


Trade between the United States and Malaysia grew 6.1 percent 
during the first seven months of 1986 compared with the 
comparable period in 1985, with U.S. imports from Malaysia 
reaching $1.45 billion and U.S. exports to Malaysia reaching 
$1.08 billion. The bilateral balance remains in Malaysia's 
favor at $368 million. U.S. imports from Malaysia continue to 
be dominated by electrical and electronic goods, accounting for 
nearly 60 percent of the total. Textiles and apparel, however, 
are Malaysia's fastest-growing export to the United States--up 
25.6 percent in the first seven months of 1986. Electrical and 
electronic manufactures also account for 60 percent of U.S. 
exports to Malaysia, most of it components to be further 
processed and re-exported back to the United States Based on 
Malaysian statistics, the United States passed Singapore to 
become Malaysia's second largest trading partner with 17.8 
percent of Malaysia's trade, behind Japan's 22.2 percent. The 
United States is expected to provide 19 percent of Malaysia's 
imports this year, nearly matching Japan's 20 percent. 


Investment: American investment in Malaysia remains an 
important element in the overall relationship. According to a 
recent survey of the U.S. Department of Commerce, total assets 
of American majority-owned affiliates in Malaysia in 1983 were 
$3.3 billion dollars. These affiliates had sales of $7.4 
billion and employed 64,000 Malaysians. Over $2 billion in 
assets was in the petroleum sector and about $1 billion was in 
manufacturing, of which $660 million was in electronics. 
Capital expenditures by American-owned companied in Malaysia 
were estimated at $460 million in 1984 and $420 million in 
1985. However, the Malaysian share of U.S. capital 
expenditures worldwide has not kept pace with total growth in 
U.S. capital expenditures. Such worldwide expenditures in all 
sectors were projected to grow by 5 percent in 1985 and by 8 
percent in 1986. American capital expenditures in all sectors 
in Malaysia, on the other hand, were projected to decline by 
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around 10 percent in 1985 and by around 8 percent in 1986. 

Even electric and electronic capital expenditures in Malaysia 
have declined. While estimated American worldwide capital 
expenditures in this sector remained roughly constant at $1.4 
billion in 1985 and 1986, such projected expenditures in 
Malaysia declined by around 30 percent in 1985 and by nearly 25 
percent in 1986. 


Government Policies: The Malaysian Government has recently 
announced a number of measures designed to deal with the 
country's economic slowdown and to boost business confidence. 
In addition to the more pragmatic application of New Economic 
Policy (NEP) guidelines on corporate equity discussed earlier, 
the guidelines affecting new foreign investors have been 
liberalized. Prime Minister Datuk Seri Dr. Mahathir Mohamad 
announced the new guidelines September 30 in a speech in New 
York. Under the new guidelines, new foreign investors applying 
between 1986 and the end of 1990 to start new projects will be 
permitted to retain 100 percent of the equity in a Malaysian 
subsidiary if they meet either of two conditions: export 50 
percent or more of the output or employ more than 350 
Malaysians. The Government has pledged that such firms will 
never be required to restructure their equity. Equity 
guidelines for firms exporting less than 50 percent of their 
output have also been liberalized along with the rules 


governing work permits for expatriate management and technical 
staff. These new investment incentives are designed to make 
Malaysia more competitive in attracting foreign investment. 


The Government has also announced several measures aimed at 
encouraging Malaysian business and boosting manufactured 
exports. The Industrial Coordination Act (ICA) has been 
liberalized so that only investments with a paid-up capital in 
excess of $950,000 (up from $380,000) require ICA approval. 
Liberalization of the ICA will appeal to the non-bumiputra 
business community. Exporters have also been singled out for 
government attention. Beginning in 1987 exporters will be 
eligible for a reduction in their taxable income in proportion 
to the share of their output which is exported (up to a maximum 
of 50 percent). In effect, a firm exporting more than half its 
output will receive a 50 percent reduction in its corporate 
income tax bill. The government's Export Credit Refinancing 
(ECR) scheme has also been expanded and liberalized so that 
more indirect exporters and small firms can take advantage of 
cheaper credit offered under the ECR. Foreign-owned firms will 
also be able to participate in the ECR. 


All of these measures will make both domestic firms and 
U.S.-owned companies more competitive internationally, help to 
boost non-commodity exports, and make Malaysia an even more 
attractive location for foreign investors. 
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OPPORTUNITIES FOR AMERICAN BUSINESS 


Although the overall pace of the economy is slow and may not 
improve much in the next year or two, there are still 
opportunities for American business in a number of sectors. 
Telecommunications is being privatized and, despite remaining a 
government corporation, the move will still permit much more 
flexibility in service offerings. There should be potential 
for sales of equipment, especially for value added services, 
data communications and related computer software and 

services. There also remains a strong market for other 
computers and peripherals, especially minis and super-micros. 
The new copyright law, expected to take effect early in 1987, 
May improve the market for software. Food processing and 
packaging remains a growth industry, especially for import 
substituting products. Particularly strong areas for machinery 
sales include dairy products, grain mill products and sugar and 
confectionery. Despite the worldwide slowdown, opportunities 
in Malaysia remain for oil and gas equipment, especially for 
equipment for exploration and gas transmission and processing. 
Scientific instruments, medical instruments, and aircraft and 
parts are other sectors which offer sales opportunities. 


Despite the slowdown in major projects, there are areas in 
which American companies could be competitive, including power 
stations and transmission lines. Plans continue for a gas 


pipeline and downstream gas processing and petrochemicals. 
Tenders should be issued early in 1987 for a fiber optic 
undersea cable between Peninsular Malaysia and Sabah. 


Malaysian imports of agricultural products are relatively large 
and growing. The United States is the leading supplier of 
tobacco and several popular fruits such as apples, grapes and 
Oranges, and an important supplier of wheat, soybeans and 
beverage bases. In addition, the relatively affluent and 
growing middle class has developed a strong preference for 
Western style processed foods. U.S. exports of processed and 
value added food items have remained steady despite the 
economic slowdown and there are many markets which are even 
expanding. Supermarkets are constantly looking for new 
products for their customers, especially frozen products and 
convenience foods. The fresh fruit market also continues to 
grow, providing outlets for U.S. apples, oranges, grapes, and 
U.S. products which have not traditionally been sold in 
Malaysia, such as pears and vegetables. U.S. exporters of many 
bulk products will find growing markets but keen competition 
from nearby suppliers such as Thailand and China. 


Interested American exporters should contact the Foreign 
Commercial Service or the Foreign Agricultural Service in the 
American Embassy for additional information. 
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